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FUHYHX XPD SUHYDOrQFLD GH  RX VHMD DSHQDV DSUR[L
PDGDPHQWHFLQFRFDVRVSDUDFDGDKDELWDQWHVDRORQ
JRGDYLGDHHVWDHVWLPDWLYDSUHGRPLQRXGXUDQWHGpFDGDV
2XWUR DVSHFWR QRWiYHO GR 72& REVHUYDGR HPDPRVWUDV FOtQL
FDV p D FRQVLVWrQFLD GD DSUHVHQWDomR IHQRPHQROyJLFD QRV Yi
ULRV SDtVHV HVWXGDGRV FRP VLQWRPDVPXLWR VHPHOKDQWHV H XP
Q~PHUR OLPLWDGRGHREVHVV}HVHFRPSXOV}HVPHVPRHPFXOWX
UDV H[WUHPDPHQWH GLIHUHQWHV FRPR (8$ ,VUDHO )LQOkQGLD &D
QDGiÉIULFD&RUpLD1RYD=HOkQGLD3RUWR5LFRH%UDVLO
2EMHW LYR
)D]HU XPD UHYLVmR FRQYHQFLRQDO GD OLWHUDWXUD D UHVSHLWR GH
HVWXGRV HSLGHPLROyJLFRV VREUH R 72& SXEOLFDGRV HP SRUWX
JXrV H LQJOrV
0pWRGRV
)RLIHLWDXPDEXVFDFRPSXWDGRUL]DGDGHDUWLJRVIRLIHLWDSHORV
VLVWHPDV0HGOLQH 3VLFR,QIR H /LODFV FREULQGR R SHUtRGR GH
 D  XW L O L]DQGRVH FRPR SDODYUDVFKDYH
´HSLGHPLRORJLDµ µWUDQVWRUQR REVHVVLYRFRPSXOVLYRµ ´LQTXpUL
WRVSRSXODFLRQDLVµH´SUHYDOrQFLDµ´HSLGHPLRORJ\µ´REVHVVLYH
FRPSXOVLYH GLVRUGHUµ ´SRSXODWLRQDO VXUYH\Vµ ´SUHYDOHQFHµ
2XWURV DUWLJRV FRPSOHWRV RXUHVXPRV GH FRQJUHVVRVFLWDGRV
QDV SXEOLFDo}HV HQFRQWUDGDV H FRQVLGHUDGRV UHOHYDQWHV WDP
EpP IRUDP FRQVXOWDGRV H LQFOXtGRV
5HVXOWDGRV H GLVFXVVmR
 (VWXGRV SRSXODFLRQDLV GH SUHYDOrQFLD GR 72&
,QTXpULWRV WUDQVYHUVDLV JHUDP HVWLPDWLYDV GH SUHYDOrQFLD
SRSXODFLRQDLV UHODWLYDV D FHUWR SHUtRGR GH WHPSR H[ ~OWLPD
VHPDQDPrVDQRRXYLGDWRGDVHQGRPDLVSUHFLVRVTXDQWR
PDLVSRQWXDLV$PHWRGRORJLDGHVVHVHVWXGRVSRGHVHUGLYLGL
GDHPGXDVIDVHVDTXHOHVEDVHDGRVH[FOXVLYDPHQWHQRMXOJD
PHQWR FOtQLFR GRV DYDOLDGRUHV H RVPDLV UHFHQWHV TXH XWLOL
]DP LQVWUXPHQWRV HVWUXWXUDGRV RX VHPLHVWUXWXUDGRV SDUD R
HVWDEHOHFLPHQWR GR GLDJQyVWLFR 6HJXQGR %HEELQJWRQ R SUL
PHLURHVWXGRSRSXODFLRQDO VREUH72& IRL FRQGX]LGRSRU5RWK
H/XWRQHPQR7HQQHVVH (8$FRPXPDDPRVWUDGH
 SHVVRDV LQGLFDQGR XPD WD[D GH  H R VHJXQGR
UHDOL]DGRSRU%UXQHWWLHPQD)UDQoDREWHYHXPDWD[D
GH 0DLV UHFHQWHPHQWH IRUDP UHDOL]DGRV  HVWXGRV
SRSXODFLRQDLV LQWHUQDFLRQDLV XWLOL]DQGRVH R 3UHVHQW 6WDWH
([DPLQDWLRQ 36( H R SURJUDPD FRPSXWDFLRQDO &$7(*2
TXHSRUWHUFULWpULRVKLHUiUTXLFRVGLDJQyVWLFRVPXLWRUtJLGRV²
TXHH[FOXHPSRUH[HPSORRGLDJQyVWLFRGH72&QDSUHVHQoD
GHVLQWRPDVGHSUHVVLYRV²SHUPLWLUDPDR WRGRD LGHQWLILFDomR
GHDSHQDVXPFDVRGH72&
2HVWXGRDPHULFDQR(SLGHPLRORJLFDO&DWFKPHQW$UHD (&$
FRP XPD DPRVWUD GH FHUFD GH  SHVVRDV UHDOL]DGR QR
LQtFLR GRV DQRV  XWLOL]DQGRVH GR 'LDJQRVWLF ,QWHUYLHZ
6FKHGXOH ',6 VHJXQGR FULWpULRV GR '60,,, PXGRX UDGL
FDOPHQWHDQRomRGR72&FRPRXPDGRHQoDUDUDDRREWHUXPD
WD[DGHSUHYDOrQFLD DR ORQJRGD YLGD HQWUHHQDV
FLQFRUHJL}HVDYDOLDGDV(VWHHVWXGRIRUQHFHXLQIRUPDo}HV
VXUSUHHQGHQWHV VREUH D HSLGHPLRORJLD H FRPRUELGDGHGR72&
LQGLFDQGRTXHHVWHHUDDYH]HVPDLVFRPXPGRTXHVH
VXSXQKD DWp HQWmR FRP XPD SUHYDOrQFLDPpGLD QRV FLQFR
ORFDLV GH  HP VHLVPHVHV H QD YLGD 2 72& IRL R
TXDUWR WUDQVWRUQRPDLV IUHTHQWH GHSRLV DSHQDV GDV IRELDV
DEXVR GH VXEVWkQFLDV H GHSUHVVmR $ SUHYDOrQFLDPpGLD
HPXPPrVIRLGHHQWUHRVKRPHQVHHQWUH
DVPXOKHUHV FRP SUHGRPtQLR HP IDL[DV HWiULDVPDLV MRYHQV
SHVVRDV VHSDUDGDV H FRPPHQRU QtYHO VRFLRHFRQ{PLFR
,Q W URGXomR
$ LQYHVWLJDomR HSLGHPLROyJLFD p GH IXQGDPHQWDO LPSRUWkQ
FLD HP3VLTXLDWULD XPD YH] TXH DPRVWUDV FOtQLFDV WHQGHPD
DSUHVHQWDU YLHVHV GH VHOHomR0HVPR TXDQGR Ki RIHUWD DGH
TXDGDGHVHUYLoRVGHVD~GHYiULRVIDWRUHVSRGHPLQWHUIHULUQD
SURFXUD SRU WUDWDPHQWR GHVGH DVSHFWRV VRFLRGHPRJUiILFRV
VH[R LGDGH VLWXDomR FRQMXJDO H RFXSDFLRQDO JUDX GH HVFR
ODULGDGH QtYHO VRFLRHFRQ{PLFR SURFHGrQFLD UXUDO RX XUED
QDDWpDTXHOHVUHODFLRQDGRVjSUySULDFRQGLomRPyUELGDGX
UDomRWLSRGHVLQWRPDWRORJLDJUDYLGDGHJUDXGHLQFDSDFLWDomR
HGHFUtWLFDSUHVHQoDGHWUDQVWRUQRVFRPyUELGRVHWF/HYDQ
WDPHQWRVSRSXODFLRQDLVGmRDRSRUWXQLGDGHGHVHHVWXGDUQmR
DSHQDV RV FDVRV DWHQGLGRV HP VHUYLoRV GH VD~GHPDV WDP
EpPDTXHOHV LGHQWLILFDGRVQDFRPXQLGDGHPXLWDVYH]HVFRQ
VLGHUDYHOPHQWHGLIHUHQWHVGRVLQGLYtGXRVTXHHVWmRVHQGRWUD
WDGRV$VVLPRVHVWXGRVSRSXODFLRQDLVSRVVLELOLWDPGHVFUHYHU
D IUHTrQFLDHDGLVWULEXLomRGRV WUDQVWRUQRVQDFRPXQLGDGH
HVWXGDU VXD KLVWyULD QDWXUDO H LGHQWLILFDU SRVVtYHLV IDWRUHV GH
ULVFRDOpPGHDMXGDUHPQDDYDOLDomRGDQHFHVVLGDGHGHVHU
YLoRVGHVD~GH
1RTXHVHUHIHUHDRWUDQVWRUQRREVHVVLYRFRPSXOVLYR72&
HVWH WHQGH D VHU XP TXDGUR VHFUHWR HP IXQomR GD KDELWXDO
SUHVHUYDomR GD FUtWLFD H FRQVHTHQWH YHUJRQKD GR SRUWDGRU
HPUHODomRDRVVLQWRPDV$OJXQVVHTXHUVDEHPTXHVHWUDWD
GHXPDFRQGLomRPpGLFD WUDWiYHOHPXLWRVSURFXUDPRFXOWDU
RV VLQWRPDV PHVPR GH IDPLOLDUHV SUy[LPRV 2XWURV WHPHP
TXH DR IDODU GH VHXV PHGRV HOHV GH IDWR VH UHDOL]HP RX
DLQGD QR FDVR GH REVHVV}HV VH[XDLV RX DJUHVVLYDV WHPHP
VHUFRQVLGHUDGRVORXFRVRXSHULJRVRVHKRVSLWDOL]DGRVRXPHVPR
SUHVRV2PHGRGHFRQWDPLQDomRRXGHRXWURVHVWtPXORVRE
VHVVLYRVSRGHWDPEpPHVWDUSRUWUiVGDHYLWDomRGHVHUYLoRVGH
VD~GH'H IDWR HVWXGRV FOtQLFRVPRVWUDPTXH RV SRUWDGRUHV
GHPRUDPHPPpGLDGHDDQRVDWpSURFXUDUHPHREWHUHP
WUDWDPHQWRDGHTXDGRSDUD VHXSUREOHPD
$ DVVRFLDomR GR 72& FRP RXWURV WUDQVWRUQRV SVLTXLiWULFRV
WDPEpPPHUHFH LQYHVWLJDo}HV HSLGHPLROyJLFDV FXLGDGRVDV $
FRPRUELGDGHFRPWUDQVWRUQRVGHSUHVVLYRVHDQVLRVRVSRUH[HP
SORpDUHJUDHPDPRVWUDVFOtQLFDVSRGHQGRLQIOXLUGHPRGR
UHOHYDQWH QD EXVFD SRU WUDWDPHQWR $FUHGLWDVH TXH HP
JHUDO TXDQWRPDLRU R Q~PHUR GH FRPRUELGDGHVPDLRU D LQ
WHUIHUrQFLD GRV VLQWRPDV QDV DWLYLGDGHV GLiULDV SLRU D TXDOL
GDGHGHYLGDHPDLRUDSUREDELOLGDGHGHVHEXVFDU WUDWDPHQ
WR8PDH[FHomR VHULD D DVVRFLDomR FRPDEXVRGH VXEVWkQ
FLDV TXH SRGH GLPLQXLU DV FKDQFHV GH R LQGLYtGXR SURFXUDU
VHUYLoRVGH VD~GH
(PXPHVWXGRVREUHLQFLGrQFLDGH72&1HVWDGWHWDOFRQV
WDWDUDP TXH DSHVDU GH D PDLRULD GRV FDVRV WHU SURFXUDGR
WUDWDPHQWR SDUD VHXV SUREOHPDV HPRFLRQDLV QHQKXP KDYLD
SURFXUDGRDMXGDSDUDRVVLQWRPDVREVHVVLYRFRPSXOVLYRV2&
PDVVLPSDUDDQVLHGDGHHVWUHVVHVLQWRPDVGHSUHVVLYRVXVR
GHVXEVWkQFLDVRXSUREOHPDVGHUHODFLRQDPHQWR$VVLPVLQ
WRPDV2& VHULDP VXEUHODWDGRVPHVPRQR FRQWH[WR FOtQLFR
$SHVDU GRV DVSHFWRV GLVFXWLGRV DWp UHFHQWHPHQWH QRVVR
FRQKHFLPHQWR D UHVSHLWR GD SUHYDOrQFLD H GDV FDUDFWHUtVWLFDV
FOtQLFDV H GHPRJUiILFDV GR 72& EDVHDYDVH TXDVH H[FOXVLYD
PHQWHHPDPRVWUDVFOtQLFDVTXHGHPRGRDOJXP UHSUHVHQ
WDPD WRWDOLGDGHGRVSRUWDGRUHV1DYHUGDGHKiDQRVR72&
YHPVHQGRGHVFULWRFRPRXPDGRHQoDRFXOWDSRVVLYHOPHQWH
HVFDSDQGRjDWHQomRRXSHORPHQRVWHQGRPHQRUSULRULGDGH
SDUD DPDLRULD GRV HSLGHPLRORJLVWDV &RP LVWR DWp R LQtFLR
GDGpFDGDGHR72&HUDFRQVLGHUDGRXPTXDGURH[WUHPD
PHQWH UDUR PDV WDO QRomR DGYLQKD GH FDVRV TXH SURFXUD
YDP WUDWDPHQWR 6HJXQGR *UDEH HW DO HP  5XGLQ GHV
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3RVWHULRUPHQWH OHYDQWDPHQWRV HSLGHPLROyJLFRV HP YiULRV
RXWURV SDtVHV XWLOL]DQGR RPHVPR LQVWUXPHQWR GH DYDOLDomR
HQFRQWUDUDP WD[DV VHPHOKDQWHV HQWUHHHPVHLV
PHVHV H  H  QD YLGD FKDPDQGR D DWHQomR SDUD
XPDSRVVtYHO´HSLGHPLDRFXOWDµ
:HLVVPDQHWDOXQLIRUPL]DUDPHVXPDUL]DUDPRVDFKDGRV
GHVHWH OHYDQWDPHQWRVHSLGHPLROyJLFRV LQWHUQDFLRQDLV UHDOL]D
GRVFRPR',6VHJXQGRFULWpULRVGR'60,,,REWHQGR WD[DV
GH SUHYDOrQFLD TXH YDULDUDP GH  D  DR ORQJR GD
YLGD 2V DFKDGRV VmR EDVWDQWH FRQVLVWHQWHV H[FHWXDQGRVH
7DLZDQRQGHDVSUHYDOrQFLDVIRUDPPDLVEDL[DVSDUDWRGRVRV
WUDQVWRUQRV HVWXGDGRV $ PDLRULD GHVVHV OHYDQWDPHQWRV
DSRQWRX XPD SUHGRPLQkQFLD GH REVHVV}HV SXUDV HQTXDQWR
HP0XQLTXH H 7DLZDQ KRXYHPDLV REVHVV}HV H FRPSXOV}HV
DVVRFLDGDVHQD&RUpLDXPSUHGRPtQLRGHFRPSXOV}HVLVROD
GDV 2V WUDQVWRUQRV FRPyUELGRVPDLV FRPXQV IRUDP GHSUHV
VmRPDLRUHRXWURV WUDQVWRUQRVGHDQVLHGDGHFRPRVVHJXLQ
WHV YDORUHV GH UD]mR GH SUHYDOrQFLD UHVSHFWLYDPHQWH (8$
H(GPRQWRQH3RUWR5LFRH
0XQLTXH  H 7DLZDQ  H&RUpLD  H
H1RYD=HOkQGLDH(YLGHQFLDUDPVHDSDUWLU
GHVVHV HVWXGRV RXWUDV FDUDFWHUtVWLFDV GR 72& QD FRPXQLGD
GH FRPR LQtFLR SUHFRFH WHQGrQFLD D FURQLFLGDGH OHYH SUH
GRPLQkQFLD QR VH[R IHPLQLQR H SLFR GH LQFLGrQFLD HP IDL[DV
HWiULDVPDLVEDL[DV
(P UHDOL]RXVH QD*Um%UHWDQKD RSULPHLUR%ULWLVK
1DWLRQDO6XUYH\RI3V\FKLDWULF0RUELGLW\ OHYDQWDPHQWRFRP
XPDDPRVWUDJHPDOHDWyULDGHDSUR[LPDGDPHQWHDGXO
WRV'LIHUHQWHPHQWH GR HVWXGR DPHULFDQR(&$ UHVWULWR D FLQ
FRFHQWURVIRLEDVHDGRHPDPRVWUDGHUHSUHVHQWDWLYLGDGHQD
FLRQDO $V WD[DV GH SUHYDOrQFLD GR 72& REWLGDV DWUDYpV GD
YHUVmR UHYLVWD GD &OLQLFDO ,QWHUYLHZ 6FKHGXOH &,65 H
FULWpULRVGLDJQyVWLFRVGD&,'IRUDPGHQRVKRPHQV
HQDVPXOKHUHV)RLPDLRUDSUHYDOrQFLDHQWUHSHVVRDV
VHSDUDGDVRXGLYRUFLDGDVGHVHPSUHJDGDVRXHFRQRPLFDPHQ
WH LQDWLYDVHTXHPRUDYDPVR]LQKDV
>
>
>
>
>
>
>
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2 1DWLRQDO &RPRUELGL W\ 6XUYH\  R PDLRU HVWXGR
HSLGHPLROyJLFR UHSUHVHQWDWLYR GH WRGD SRSXODomR DPHULFDQD
TXH XWLOL]RX FULWpULRV GR '60,,,5 D SDUWLU GH XPD YHUVmR
PRGLILFDGD GD &,', &RPSRVLWH ,QWHUQDWLRQDO 'LDJQRVWLF
,QWHUYLHZ ² LQVWUXPHQWR GHULYDGR GD ',6 ² QmR LQFOXLX R
72& HQWUH RV WUDQVWRUQRV DYDOLDGRV$VVLP LQIHOL]PHQWH QmR
KiGDGRVGLVSRQtYHLVVREUHSUHYDOrQFLDHFRPRUELGDGHGR72&
GHVWH LPSRUWDQWH OHYDQWDPHQWR
6WHLQ HW DO DYDOLDUDPSRU SHVTXLVD WHOHI{QLFD DSUHYDOrQFLD
GH 72& HP  SHVVRDV QR &DQDGi REWHQGR LQLFLDOPHQWH
XPDSUHYDOrQFLDQRPrVGHVHJXQGRFULWpULRVGR'60
,9 TXH FDLX SDUD  LQFOXLQGR RV FDVRV VXEFOtQLFRV HP
UHDYDOLDomR FOtQLFD VXJHULQGR TXH D UHDO SUHYDOrQFLD pPHQRU
GRTXHDSRQWDPHVWXGRVUHDOL]DGRVSRUHQWUHYLVWDGRUHVOHLJRV
6HJXQGR HVWHV DXWRUHV DYDOLDGRUHV VHP IRUPDomR HP VD~GH
PHQWDO WHQGHP D URWXODU HUURQHDPHQWH SUHRFXSDo}HV QRUPDLV
FRPRREVHVVLYDVHVXSHUHVWLPDURJUDXGHLQWHUIHUrQFLDHVRIUL
PHQWR SHORV VLQWRPDV 7DPEpP1HVWDGW HW DO DYDOLDUDP 
DGXOWRVHP%DOWLPRUH(8$QXPVHJXQGRHVWiJLRGR(&$DSyV
R UDVWUHDPHQWR LQLFLDO IHLWR SRU HQWUHYLVWDGRUHV OHLJRV HQFRQ
WUDQGRVLQWRPDV2&HPGHOHVPDVXPDSUHYDOrQFLDHV
WLPDGDGH72&GHDSHQDV3DUDHVVHVDXWRUHVRVYDORUHV
VmRPHQRUHV GR TXH R HVSHUDGR SRVVLYHOPHQWH SRUTXH SHORV
FULWpULRV GR '60,,,D FRRFRUUrQFLD GH GHSUHVVmRPDLRU H
HVTXL]RIUHQLD p FULWpULR GH H[FOXVmR SDUD R GLDJQyVWLFR
(QWUH  H  IRL IHLWR XP LQTXpULWR HSLGHPLROyJLFR
HP2VOR1RUXHJDXWLOL]DQGRVHD&,',HFULWpULRVGR'60
,,,5 2EWHYHVH XPD SUHYDOrQFLD DQXDO GR 72& GH 
GRVKRPHQVHGDVPXOKHUHVHQDYLGDGH
GRVKRPHQVHGDVPXOKHUHV8POHYDQWDPHQWR
FRQGX]LGRQRQRUWHGD$OHPDQKDDWUDYpVGD&,',DGDSWDGD
D FULWpULRV GR '60,9 REWHYH XPD SUHYDOrQFLD DQXDO H QD
YLGD GH  H  UHVSHFWLYDPHQWH HQTXDQWR 72&
VXEFOtQLFR RFRUUHX HP  H  GD SRSXODomR $ UD]mR
HQWUHPXOKHUHVHKRPHQVHQFRQWUDGDIRLGHQR72&FOtQL
FR HQR VXEFOtQLFR0HVPRRVTXDGURV VXEFOtQLFRVDVVR
FLDUDPVH D XP FRQVLGHUiYHO JUDX GH SUHMXt]R QR IXQFLRQD
PHQWR SVLFRVVRFLDO 8P HVWXGR SRSXODFLRQDO GH 6DQWLDJR GR
&KLOHXWLOL]DQGRDPHVPDPHWRGRORJLDGROHYDQWDPHQWREUL
WkQLFR GH  HQFRQWURX XPD SUHYDOrQFLDSRQWR DWXDO
GH  GH 72& DWUDYpV GD &OLQLFDO ,QWHUYLHZ 6FKHGXOH
5HYLVHG &,65 VHQGRHQWUHRVKRPHQVHHQWUH
DVPXOKHUHV1D+RODQGDREWHYHVHXPDSUHYDOrQFLDQDYLGD
GHDWUDYpVGD&,',2XWURHVWXGRHSLGHPLROyJLFRFRQ
GX]LGR QR ,Um HP  FRP SHVVRDV DFLPD GH  DQRV
REWHYHXPDSUHYDOrQFLDGH72&QDYLGDGHVHQGR
HQWUH RV KRPHQV H  HQWUH DV PXOKHUHV FRP GHFOtQLR
QDVWD[DVDSyVDQRVGHLGDGH,QTXpULWRFRQGX]LGRQDSUR
YtQFLDGH.RQ\DQD7XUTXLDFRPD&,',PRVWURXSUHYDOrQFLD
GH  SDUD 72& QR DQR DQWHULRU UHSHWLQGRVH DLQGD TXH
VHPVLJQLILFkQFLDHVWDWtVWLFDDPDLRUSURSRUomRGHFDVRVHQ
WUHPXOKHUHV  FRQWUD  QRV KRPHQV
(P  IRL IHLWR XP QRYR LQTXpULWR QD *Um %UHWDQKD R
%ULWLVK 1DWLRQDO 6XUYH\ RI 3V\FKLDWULF 0RUELGLW\ QR TXDO
IRUDP HQWUHYLVWDGRV  DGXOWRVPRUDGRUHV GH UHVLGrQFLDV
SDUWLFXODUHVQD ,QJODWHUUD(VFyFLD H3DtVGH*DOHV2V WUDQV
WRUQRV QHXUyWLFRV IRUDP DYDOLDGRV DWUDYpV GD &,65 GH
DFRUGR FRP D &,' ,GHQWLILFDUDPVH  FDVRV GH 72&
PXOKHUHV XPD SUHYDOrQFLD GH QD ~OWLPD VHPDQD
,&   &RPR HP RXWURV HVWXGRV D PDLRULD
GRV FDVRV  WLQKD DSHQDV REVHVV}HV DV FRPRUELGDGHV
IRUDP IUHTHQWHV  WLQKDP RXWURV WUDQVWRUQRV QHXUyWLFRV
DVVRFLDGRVSUHGRPLQDQGRHSLVyGLRGHSUHVVLYRVHJXL
GRGHWUDQVWRUQRGHDQVLHGDGHJHQHUDOL]DGDDJRUDIRELD
RXSkQLFRIRELDVRFLDOHIRELDHVSHFtILFD
3RUWDGRUHVGH72&DSUHVHQWDUDPPDLVGHSHQGrQFLDGHiOFRRO
 GR TXH RV RXWURV QHXUyWLFRV  PDV R QtYHO GH
GHSHQGrQFLD GH RXWUDV GURJDV QmR GLIHULX VLJQLILFDWLYDPHQWH
 YHUVXV  &XULRVDPHQWH GHSHQGrQFLD GH GURJDV
HPJHUDOHGHPDFRQKDHPSDUWLFXODUIRUDPPDLVFRPXQVHP
FDVRV GH 72& ´SXURµ GR TXH QDTXHOHV FRP FRPRUELGDGH 2
72& DVVRFLRXVH D XPPDLRU JUDX GH LQFDSDFLWDomR VRFLDO H
RFXSDFLRQDO GR TXH RXWUDV QHXURVHV PHQRV FDVDGRV PDLV
IUHTHQWHPHQWH PRUDQGR VR]LQKRV GHVHPSUHJDGRV H FRP
UHQGD EDL[DPHVPR FRP QtYHO GH HVFRODULGDGH VHPHOKDQWH
8P TXDUWR GRV FDVRV Mi KDYLD WHQWDGR VXLFtGLR DR PHQRV
XPD YH] QD YLGD (PERUD QmR WHQKD KDYLGR GLIHUHQoDV HP
UHODomR D LQGLFDGRUHV GH LQFDSDFLWDomR HQWUH FDVRV FRP H
VHPFRPRUELGDGHRV~OWLPRVHVWDYDPUHFHEHQGRVLJQLILFDWL
YDPHQWHPHQRVWUDWDPHQWRGRTXHRVSULPHLURVYHUVXV
S&RQVWDWRXVHSRUWDQWRTXHRVFDVRVTXH
HVWmR VHQGR WUDWDGRV HP JHUDO WrP DOJXPD FRPRUELGDGH H
SRGHPQmR HVWDU UHYHODQGR VXDV REVHVV}HV H FRPSXOV}HV Mi
TXH DSHQDV XPDPLQRULD HVWDYD UHFHEHQGR DERUGDJHQV WHUD
SrXWLFDVFRQVLGHUDGDVHVSHFtILFDV VyHVWDYDPUHFHEHQGR
LQLELGRUHVGHUHFDSWDomRGHVHURWRQLQDHWHUDSLDFRJQLWLYR
FRPSRUWDPHQWDO
%HPPDLV HVFDVVRV VmRRV LQTXpULWRV HSLGHPLROyJLFRV VREUH
72& QD LQIkQFLD H DGROHVFrQFLD 2 HVWXGRPDLV DEUDQJHQWH H
UHSUHVHQWDWLYR IRL SURYDYHOPHQWH UHDOL]DGR WDPEpP QD *Um
%UHWDQKD HP  FRP  SDUWLFLSDQWHV HQWUH  H 
DQRV TXH HQFRQWURX XPD SUHYDOrQFLD GH 72& GH 
2EVHUYRXVH XP DXPHQWR SURJUHVVLYR GD SUHYDOrQFLD FRP R
DXPHQWR GD LGDGH GRV FDVRV WLQKDPHQWUH H
DQRVHUDPPHQLQRVWLQKDPDOJXPRXWURGLDJQyV
WLFRFRPyUELGRHRVFDVRVGH72&WLQKDPQtYHLVVRFLRHFRQ{PLFR
H LQWHOHFWXDOPDLVEDL[RVGRTXHRVGHPDLVSDUWLFLSDQWHV
8PDVSHFWRLQWHUHVVDQWHpTXHHVWXGRVHSLGHPLROyJLFRVQmR
YrP FRQILUPDQGR DOJXQV DFKDGRV VREUH SDFLHQWHV FRP 72&
EDVHDGRV HP DPRVWUDV FOtQLFDV FRPR D REVHUYDomR GH TXH
HVWHV WLQKDP HP JHUDOPHOKRU QtYHO VRFLRHFRQ{PLFR H QtYHO
GH LQWHOLJrQFLD DFLPD GDPpGLD $ SUHYDOrQFLD DSUR[LPDGD
PHQWH LJXDO HQWUH RV JrQHURV QD LGDGH DGXOWD HP HVWXGRV
FOtQLFRV WDPEpP GLIHUH GH GDGRV SRSXODFLRQDLV QRV TXDLV
HP JHUDO SUHGRPLQDP DVPXOKHUHV e SRVVtYHO TXH H[LV
WDPQDFRPXQLGDGHPDLVPXOKHUHVGRTXHKRPHQVFRP72&
OHYH TXH QmR SURFXUDP WUDWDPHQWR $OpP GLVVR HQTXDQWR D
PDLRULDGRVSDFLHQWHVHPWUDWDPHQWRRXPDLVDSUHVHQ
WD REVHVV}HV H FRPSXOV}HV HPPpGLD DSHQDV XP WHUoR GRV
FDVRVQDFRPXQLGDGHDSUHVHQWDDPERVRVIHQ{PHQRVDVVRFL
DGRVSUHGRPLQDQGRDVREVHVV}HVSXUDV7DLVFRQWUDV
WHVLQGLFDPSURYiYHLVYLHVHVGHVHOHomRGRVFDVRVTXHSURFX
UDP RX REWpP WUDWDPHQWR RX VHMD TXH FHUWRV SRUWDGRUHV GH
72&HVWmRVXEXWLOL]DQGRRVVHUYLoRVGHVD~GH
2XWUR DVSHFWR UH OHYDQWH LGHQW L I LFDGR HP HVWXGRV
HSLGHPLROyJLFRV H SRXFR GHVFULWR HP HVWXGRV FOtQLFRV UHIHUH
VHjFRPRUELGDGHFRPDEXVRHGHSHQGrQFLDGHiOFRROHGUR
JDV ,QLFLDQGRVH HP JHUDO DSyV D LQVWDODomR GR 72& RV
SUREOHPDVSRUXVRGH VXEVWkQFLDVTXHFKHJDPDXPTXDUWR
RX XP WHUoR GRV FDVRV SRGHP UHSUHVHQWDU XPD WHQWDWLYD GH
DXWRPHGLFDomRSRUSDUWHGHSRUWDGRUHVTXHQmREXVFDPWUDWD
PHQWRHVSHFtILFR&RPRMiPHQFLRQDGRPXLWRVSDFLHQWHV
FRP72&SRGHPDLQGDHVWDUVHQGRWUDWDGRVPDVQmRHVSHFL
ILFDPHQWHGRVVLQWRPDV2&HVLPGHVLQWRPDVGH WUDQVWRUQRV
DVVRFLDGRVRXSUREOHPDVGHHVWUHVVHGH YLGDHPJHUDO3RU
RXWUR ODGR LQTXpULWRV SRSXODFLRQDLV YrP FRQILUPDQGR RV VH
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5HIH UrQF LDV
  6DPXHOV - 1HVWDGW * (SLGHPLRORJ\ DQG JHQHWLFV RI REVHVVLYH
FRPSXOVLYH GLVRUGHU ,QW 5HY 3V\FKLDWU\ 
  6LPRQGV /0 7KRUSH 6- $WWLWXGHV WRZDUG REVHVVLYHFRPSXOVLYH
GLVRUGHUVDQ H[SHULPHQWDO LQYHVWLJDWLRQ 6RF 3V\FKLDWU\ 3V\FKLDWU
(SLGHPLRO 
  1HVWDGW*6DPXHOV-)5RPDQRVNL$-)ROVWHLQ0)0F+XJK35
2EVHVVLRQV DQG FRPSXOVLRQV LQ WKH FRPPXQLW\ $FWD 3V\FKLDWU
6FDQG 
  +HQGHUVRQ-*-U3ROODUG&$7KUHHW\SHVRIREVHVVLYHFRPSXOVLYH
GLVRUGHULQDFRPPXQLW\VDPSOH-&OLQ3V\FKRO

  .DUQR0*ROGLQJ-06RUHQVRQ6%%XUPDP0$7KHHSLGHPLRORJ\
RI REVHVVLYHFRPSXOVLYH GLVRUGHU LQ ILYH 86 FRPPXQLWLHV $UFK
*HQ 3V\FKLDWU\ 
  .RODGD -/ %ODQG 5& 1HZPDQ 6& (SLGHPLRORJ\ RI SV\FKLDWULF
GLVRUGHUV LQ (GPRQWRQ 2EVHVVLYHFRPSXOVLYH GLVRUGHU $FWD
3V\FKLDWU 6FDQG 6XSSO 
  +ROODQGHU ( *UHHQZDOG 6 1HYLOOH ' -RKQVRQ - +RUQLJ &'
:HLVVPDQ008QFRPSOLFDWHGDQGFRPRUELGREVHVVLYHFRPSXOVLYH
GLVRUGHU LQ DQ HSLGHPLRORJLF VDPSOH 'HSUHVV $Q[LHW\

JXLQWHVGDGRVREWLGRVFRPSDFLHQWHVFOtQLFRVRFXUVRGR72&
p HP JHUDO FU{QLFR VHXV SRUWDGRUHV WHQGHP D VH FDVDU FRP
PHQRV IUHTrQFLD H HVWH p XP WUDQVWRUQR FRP PXLWDV
FRPRUELGDGHVSDUWLFXODUPHQWHFRPGHSUHVVmRHRXWURVWUDQV
WRUQRVGHDQVLHGDGH
1R %UDVLO R (VWXGR0XOWLFrQWULFR GH0RUELGDGH 3VLTXLiWUL
FD HQFRQWURX XPD SUHYDOrQFLD GH 72&QD YLGD GH H
 HQWUH KRPHQV H PXOKHUHV GH %UDVtOLD H GH  H
 HP3RUWR $OHJUH SRU FULWpULRV GR'60,,, QmR WHQGR
VLGRSRVVtYHOHVWDEHOHFHUDSUHYDOrQFLDHP6mR3DXOR3RVWHUL
RUPHQWH$QGUDGHHWDOXWLOL]DQGRD&,',HPLQTXpULWRFRQGX
]LGR HP XPD SDUWH GD FLGDGH GH 6mR 3DXOR HVWLPDUDP HP
DSUHYDOrQFLD DR ORQJRGD YLGD VHQGRHQWUHKR
PHQVHHQWUHPXOKHUHV(VWHVGRLVHVWXGRVVmRLQVXIL
FLHQWHVSDUDVHWHUXPDGLPHQVmRSUHFLVDGR72&QDSRSXOD
omR EUDVLOHLUD H HVWXGRVPDLV DEUDQJHQWHV H UHSUHVHQWDWLYRV
DLQGD VmRPXLWR QHFHVViULRV
 'LILFXOGDGHV GRV HVWXGRV HSLGHPLROyJLFRV GH 72&
$SHVDU GD UHFRQKHFLGD LPSRUWkQFLD QmR VmR SRXFDV DV GLIL
FXOGDGHVGH VHDYDOLDUR72&HPHVWXGRVSRSXODFLRQDLV&RPR
QmR VH WUDWD GH XP TXDGURPXLWR IUHTHQWH DSHQDV JUDQGHV
OHYDQWDPHQWRVVmRFDSD]HVGHREWHUQ~PHURVXILFLHQWHSDUDSHU
PLWLU FRQFOXV}HV SULQFLSDOPHQWH HP UHODomR D VXEJUXSRV GH
SRUWDGRUHV(VWXGRVSRSXODFLRQDLVUHSUHVHQWDWLYRVGHJUDQGHSRUWH
VmRH[WUHPDPHQWHGLVSHQGLRVRVHQHFHVVLWDPVHUPXLWREHPSOD
QHMDGRV H H[HFXWDGRV SRU HQWUHYLVWDGRUHV OHLJRV WUHLQDGRV SRU
PHLR GH LQVWUXPHQWRV GLDJQyVWLFRV HVWUXWXUDGRV 1HQKXP LQV
WUXPHQWRGHDYDOLDomRIRLDLQGDHVSHFLILFDPHQWHYDOLGDGRSDUDR
GLDJQyVWLFR GR 72& H[DWDPHQWH SHOR Q~PHUR LQVXILFLHQWH GH
FDVRV LGHQWLILFDGRVPHVPR HP JUDQGHV LQTXpULWRV
(QWUHYLVWDGRUHV OHLJRV SRGHP WHU GLILFXOGDGHV HP GLIHUHQ
FLDU REVHVV}HV H FRPSXOV}HV GR 72& GH SUHRFXSDo}HV QRU
PDLVRXDWRVFRPSXOVLYRVVHPVLJQLILFDGRFOtQLFRTXH ID]HP
SDUWH GD YLGD SVtTXLFD GH WRGRV WHQGHQGR D VXSHUHVWLPDU R
VRIULPHQWR H DV OLPLWDo}HV DVVRFLDGRV 2EVHVV}HV H
FRPSXOV}HVQmR VmR H[FOXVLYDV GR72& SRGHQGR RFRUUHU HP
GLYHUVRV RXWURV WUDQVWRUQRV PHQWDLV FRPR QDV GHSUHVV}HV
GHPrQFLDV H HVTXL]RIUHQLDV SRU H[HPSOR $OpP GLVVR D FR
RFRUUrQFLD GH RXWURV WUDQVWRUQRV p H[WUHPDPHQWH IUHTHQWH
GLILFXOWDQGR DLQGDPDLV R GLDJQyVWLFR 2 72& p WDPEpP XP
TXDGURPXLWRKHWHURJrQHRGRSRQWRGHYLVWD VLQWRPDWROyJLFR
FRPLQ~PHUDVSRVVLELOLGDGHVGHDSUHVHQWDomRFOtQLFDPHVPR
WHQGRXPFRQMXQWRPDLVWtSLFRGHPDQLIHVWDo}HV)LQDOPHQWH
FRPR Mi GLVFXWLGR SHOR FDUiWHU HJRGLVW{QLFR GR SUREOHPD
PHVPR D LQYHVWLJDomR GLUHWD QmR JDUDQWH TXH R SRUWDGRU DG
PLWDVXDH[LVWrQFLDRFXOWDQGRRSRUFRQVWUDQJLPHQWR ,QVWUX
PHQWRVGHDXWRSUHHQFKLPHQWRSRGHPPLQLPL]DUHVWHIDWRPDV
p LPSURYiYHO TXH R DQXOHPSRU FRPSOHWR DOpPGH VHUHPGH
XWLOL]DomR LQYLiYHOHPSHVVRDVGHEDL[DHVFRODULGDGH$FRP
SDUDomRHQWUHRVHVWXGRVFRPXQLWiULRV Mi IHLWRV WDPEpPp WD
UHIDFRPSOH[DSHODYDULHGDGHGH LQVWUXPHQWRVXWLOL]DGRVFUL
WpULRV GLDJQyVWLFRV H SHUtRGRV GH DEUDQJrQFLD
&RQF OXV}HV
(VWLPDVHTXHHQWUHDGXOWRVR72&WHQKDXPDSUHYDOrQFLD
DWXDO HP WRUQR GH  H GH  D  DR ORQJR GD
YLGD HP GLIHUHQWHV SDUWHV GR PXQGR (QTXDQWR D PDLRULD
GRV HVWXGRV HSLGHPLROyJLFRV DSRQWD XPD RFRUUrQFLD SUHGR
PLQDQWH HP PXOKHUHV H GH FDVRV FRP DSHQDV REVHVV}HV
QDVDPRVWUDVFOtQLFDVREVHUYDVHXPQ~PHURVHPHOKDQWHGH
KRPHQVHPXOKHUHVHDPDLRULDGRVFDVRVFRPREVHVV}HVH
FRPSXOV}HV DVVRFLDGDV $VVLP SDFLHQWHV SXUDPHQWH REVHV
VLYRV H GR VH[R IHPLQLQR SRGHP HVWDU XWLOL]DQGRPHQRV RV
VHUYLoRV GH VD~GH 3RU RXWUR ODGR D DOWD FRPRUELGDGH GR
72&FRPRXWURVWUDQVWRUQRVSVLTXLiWULFRVYHPVHQGRDUHJUD
WDPEpP HP DPRVWUDV FRPXQLWiULDV
2 LQTXpULWR EULWkQLFR GH DSRQWRX DLQGD XP Q~PHUR
FRQVLGHUiYHO GH LQGLYtGXRV FRP 72& SULQFLSDOPHQWH KRPHQV
TXHDSUHVHQWDPFRPRUELGDGHFRPGHSHQGrQFLDGHiOFRRO
HXPQ~PHURSUHRFXSDQWHGHSRUWDGRUHVTXH Mi DSUHVHQWDUDP
WHQWDWLYDV GH VXLFtGLR  'HPRQVWURX DLQGD TXHPXLWRV
FDVRV SDUWLFXODUPHQWH DTXHOHV VHP FRPRUELGDGH FRP RXWURV
WUDQVWRUQRV´ QHXUyWLFRVµQmRHVWmRUHFHEHQGRWUDWDPHQWRDSHVDU
GHDSUHVHQWDUHPLQGLFDGRUHVGHLQFDSDFLWDomR²LQFOXVLYHFRP
SRUWDPHQWRVVXLFLGDV²VHPHOKDQWHVDRVFDVRVFRPyUELGRV2V
SDFLHQWHV FRP FRPRUELGDGHV SRGHP HVWDU VHQGR WUDWDGRV GH
VLQWRPDVDVVRFLDGRVDR72&HHVWHHVWDUSHUPDQHFHQGRFRPR
XPD FRQGLomR RFXOWDPHVPRQRV VHUYLoRV GH VD~GH XPD YH]
TXH SRXFRV HVWDYDP UHFHEHQGR WUDWDPHQWRV HVSHFLILFDPHQWH
LQGLFDGRVSDUDRFRQWUROHGRSUREOHPD
e QHFHVViULR SRUWDQWR DSULPRUDU D IRUPDomR GH SURILVVLR
QDLVGHVD~GHLQFOXVLYHGHVHUYLoRVGHDWHQomRSULPiULDSUH
SDUDQGRRVHHVWLPXODQGRRVSDUDDLQYHVWLJDomRDWLYDGHVLQ
WRPDV2& SDUWLFXODUPHQWH HPSDFLHQWHV FRPTXHL[DV DQVLR
VDV H GHSUHVVLYDV $OJXQV SRUWDGRUHVPDLV GR VH[RPDVFXOL
QRSRGHPHVWDUXWLOL]DQGRiOFRROHGURJDVQDEXVFDGHDOLYLDU
RV VLQWRPDV HP YH] GH SURFXUDU DMXGD SURILVVLRQDO 3RGHP
WDPEpPHVWDUQRVVHUYLoRVGHVD~GHPDVVHQGRWUDWDGRVGRV
SUREOHPDV UHODFLRQDGRV DR XVR GH VXEVWkQFLDV FRP D
VLQWRPDWRORJLDGR72&QmRLGHQWLILFDGDRTXHSRGHFRQWULEXLU
SDUDUHFDtGDVHSLRUDURSURJQyVWLFRSURORQJDQGRRVRIULPHQ
WR H RV SUHMXt]RV VRFLRRFXSDFLRQDLV DVVRFLDGRV
0DLRU GLYXOJDomR QD FRPXQLGDGH GH LQIRUPDo}HV DFHUFD
GRVVLQWRPDVGR72&HVHXWUDWDPHQWRSDUHFHVHUWDPEpPGH
JUDQGH LPSRUWkQFLD QR VHQWLGR GH HVFODUHFHU D SRSXODomR GH
TXHVHWUDWDGHXPSUREOHPDGHVD~GHVpULRPDVWUDWiYHOFRP
DERUGDJHQV HVSHFtILFDV &RP LVVR GHYHVH FRQVHJXLU PHOKR
UDUD LGHQWLILFDomRGLPLQXLUDYHUJRQKDHR LVRODPHQWRDVVR
FLDGRVDRSUREOHPDHLQFHQWLYDUDVSHVVRDVDSURFXUDUHPWUD
WDPHQWR(YLGHQWHPHQWHDRIHUWDDGHTXDGDGHSURILVVLRQDLVH
VHUYLoRV GH VD~GH FDSDFLWDGRV SDUD HVVH DWHQGLPHQWR p IXQ
GDPHQWDOSDUDJDUDQWLUGHIDWRDGLPLQXLomRGRLPSDFWRQHJD
WLYRGR72&QDTXDOLGDGHGHYLGDGRVSRUWDGRUHV
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